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Master Investment Policy
Vietnam Liability and Surplus Segments

Introduction

This Master Investment Policy (the “Policy”) details the investment parameters of
the Vietnam liability and surplus segments in all Manulife Vietnam legal entities.
The Policy is intended as an extension of each segment’s Statement of
Investment Policies & Goals and expands upon the Investment Mandate section
of the Statement of Investment Policies & Goals.

Chinh sach Dau tu Téng thé ("Chinh sach") liét ké chi tiét cac chi s& dau tu cua
Danh muc V6n Chu sd hitu va Ng clia Manulife Viét Nam. Chinh sach nay nham
muc dich m@ réng Chinh sach va Muc tiéu Pau tu cla tirng danh muc va phan uy
thac dau tu trong Chinh sach & Muc tiéu Dau tu.

The effective date of this policy is April 30, 2016.
Chinh sach nay cé hiéu luc k& tir ngay 30/04/2016.

1 Investment Strategies

1.1 Target Return Investment Strategy Segments

Assets supporting products that generally pass through investment returns to
policyholders (Par and Non Par pass-through) are managed to achieve a target
return designed to maximize dividends or credited rates, subject to established
risk tolerances. The target return investment strategy utilizes fixed income and in
some segments non fixed income assets. Non fixed income assets are included
to enhance long-term investment returns and reduce aggregate risk through
diversification. Fixed income assets are managed to a specified target return
fixed income benchmarks.

Cac san phdm ma ngudi mua bdo hiém nhén Igi nhudn dau tu (san phdm Chia
13i va khdng Chia 13i) dugc quan ly d€ cd thé tdi da hda Igi nhudn tuy theo muc
chap nhan rui ro. Chién lugc dau tu tap trung vao cac tai san c6 thu nhap cb
dinh va trong mot s6 danh muc con bao gom tai san thu nhap khong c6 dinh.
Cac tai san thu nhap khéng c6 dinh nham tim kiém Igi nhuadn dau tu dai han va
gidm rui ro tdng hop thdng qua da dang hda danh muc dau tu. Tai san thu nhap
¢ dinh nham tim ki€m mdrc Igi nhudn muc tiéu én dinh cho danh muc.

The target amount and mix of non-fixed income for a specific segment along
with the characteristics of the specified fixed income benchmark (such as mix of
fixed income asset classes, term and credit quality mix, average life and
duration) are determined taking into consideration product (crediting rate and
competitive environment, minimum rate guarantees, withdrawal and surrender
options, liquidity needs, etc.), assets (expected return, risk, reinvestment, etc.)
and other influencing factors (accounting, tax, legal, regulatory and capital
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regimes, etc.). Within this context, the target return fixed income benchmark
seeks to enhance the competitive position of underlying products by maximizing
investment return over the long-term based on risk/return trade-offs, while at
the same time, minimizing asset turnover.

Ca cdu cua loai tai san thu nhap khdng c6 dinh clta timng danh muc cu thé va
muc tham chiéu (nhu danh muc hon hgp cac loai tai san thu nhap ¢6 dinh, danh
muc hon hgp ky han va tin dung, thgi gian trung binh va thdi gian dao han)
dugc xac dinh theo san pham (13 sudt va méi trudng canh tranh, cam két 13
sudt t6i thi€u, cac lua chon rit va giai udc, nhu cau thanh khoan, wv), tai san (Igi
nhuan du kién, mdc do rdi ro, tai dau tu ...) va cac yéu toé anh hudng khac (ké
toan, thué, phap ly, von, vv). Trong bGi canh nay, miic tham chi€u sinh IGi muc
tiéu cla tai san thu nhap cd dinh nham tang cudng tinh canh tranh cla cac san
pham bang cach tdi da hda Igi nhudn dau tu trong dai han dua trén chi s& dau
tu rdi ro / Igi nhuén, ddng thdi giam thi€u vong quay tai san.

1.1.1 Vietnam Par - Post 2006 / Danh muc Tai san C6 Chia Lai - sau 2006

This segment consists of the following subfund:
Danh muc nay bao gom tai khoan:

= Company 0188, Subfund 225;

The target asset mix for the segment is shown in Appendix A, while permitted
investments are outlined in the table in Appendix B.

Danh muc tai san muc tiéu dugc trinh bay trong Phu luc A, trong khi tai san
dugc phép dau tu dugc trinh bay trong Phu luc B.

The fixed income component of the segment is invested according to the
Vietnam Benchmark. Benchmark details are shown in Appendix C.

Danh muc tai san c6 dinh dugc dau tu theo bang tham chi€u Viét Nam. Chi tiét
vé tham chiéu dugc trinh bay trong Phu luc C.

1.1.2 Vietnam Par - Pre 2006 / Danh muc Tai san C6 Chia Lai - trwérc
2006

This segment consists of the following subfund:
Danh muc nay bao gém tai khoan:

= Company 0188, Subfund 165.

The target asset mix for the segment is shown in Appendix A, while permitted
investments are outlined in the table in Appendix B.

Danh muc tai san muc tiéu dugc trinh bay trong Phu luc A, trong khi tai san
dugc phép dau tu dugc trinh bay trong Phu luc B.
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The fixed income component of the segment is invested according to the
Viethnam Par Runoff Benchmark. Initially the duration of the fixed income
benchmark will be set to equal the liability duration. Unlike the standard static
benchmark the duration of the benchmark will shorten as it gets closer to
maturity similar to the aging of the liabilities.

Danh muc tai san c6 dinh dugc dau tu theo bang tham chi€u quy chia Idi runoff
Viét Nam. Thdi gian ddo han cla danh muc tham chiéu sé dugc xac dinh bang
thgi gian dao han cla cac khoan ng.

Benchmark details are shown in Appendix C.
Chi tié€t vé tham chiéu dudc trinh bay trong Phu luc C.

1.1.3 Vietnam Pension / Danh muc tai san Hwu tri

This segment consists of the following subfund:
Danh muc nay bao gom tai khoan:

= Company 0188, Subfund 168;

The target asset mix for the segment is shown in Appendix A, while permitted
investments are outlined in the table in Appendix B.

Danh muc tai san muc tiéu dugc trinh bay trong Phu luc A, trong khi tai san
dugc phép dau tu dugc trinh bay trong Phu luc B.

The fixed income component of the segment is invested according to the
Vietnam Pension Benchmark. Benchmark details are shown in Appendix C.

Danh muc tai san c6 dinh dudc dau tu theo bang tham chi€u quy huu tri Viét
Nam. Chi tiét vé tham chi€u dugc trinh bay trong Phu luc C.

1.1.4 Vietnam Non Par / Danh muc Tai san khong Chia Lai

This segment consists of the following subfunds:
Danh muc nay bao gém tai khoan:

= Company 0188, Subfund 166;
= Company 0188, Subfund 177; and
= Company 0188, Subfund 766.

The target asset mix for the segment is shown in Appendix A, while permitted
investments are outlined in the table in Appendix B.
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Danh muc tai san muc tiéu dugc trinh bay trong Phu luc A, trong khi tai san
dugc phép dau tu dugc trinh bay trong Phu luc B.

The fixed income component of the segment is invested according to the
Vietnam Pension Benchmark. Benchmark details are shown in Appendix C.

Danh muc tai san c6 dinh dugc dau tu theo bang tham chi€u quy huu tri Viét
Nam. Chi ti€t vé tham chiéu dudc trinh bay trong Phu luc C.

1.2 Surplus Investment Strategy Segments

Assets supporting the Surplus segment are managed against the target return
investment strategy. The target return investment strategy utilizes fixed income
and non-fixed income assets. Non-fixed income assets are included to enhance
long-term investment returns and reduce aggregate risk through diversification.
Fixed income assets are managed to a specified target return fixed income
benchmarks.

Cac tai san trong danh muc thang du dugc quan ly dua trén chién lugc dau tu
muc tiéu. Chién lugc dau tu muc tiéu dau tu vao tai san thu nhap cb dinh va phi
thu nhép c6 dinh. Tai san thu nhap cd dinh nham tdng Igi nhuan trong dai han
va giam rui ro thong qua viéc da dang hdéa danh muc dau tu. Tai san thu nhap
cd dinh dugc quan ly theo tham chiéu muc tiéu cu thé.

The target amount and mix of non-fixed income for a specific segment along
with the characteristics of the specified fixed income benchmark (such as mix of
fixed income asset classes, term and credit quality mix, average life and
duration) are determined taking into consideration the assets (expected return,
risk, reinvestment, etc.) and other influencing factors (accounting, tax, legal,
regulatory and capital regimes, etc.). Within this context, the target return fixed
income benchmark seeks to enhance the competitive position by maximizing
investment return over the long-term based on risk/return trade-offs, while at
the same time, minimizing asset turnover.

Co cdu cda loai tai san thu nhap khéng c6 dinh cta tirng danh muc cu thé va
muc tham chi€u (nhu danh muc hon hgp cac loai tai san thu nhap ¢6 dinh, danh
muc hon hgp ky han va tin dung, thgi gian trung binh va thdi gian dao han)
dugc xac dinh theo san pham (13 sudt va méi trudng canh tranh, cam két 13
sudt t6i thiéu, cac lua chon rit va giai udc, nhu cdu thanh khoan, wv), tai san (Igi
nhuan du kién, mic do6 rui ro, tai dau tu ...) va cac yéu té anh hudng khac (ké
toan, thué, phap ly, von, vv). Trong bGi canh nay, mic tham chi€u sinh 16i muc
tiéu cla tai san thu nhap cd dinh nham tang cudng tinh canh tranh cla cac san
phadm bang cach t8i da hda Igi nhudn dau tu trong dai han dua trén chi s§ dau
tu’ rdi ro / Igi nhuédn, déng thdi gidam thi€éu vong quay tai san.
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1.2.1 Vietnam Surplus USD / Danh muc Pau tw Tai san Thang dw - USD

The Manulife Vietnam Ltd. follows the Target Surplus mandate.

The assets of the USD Surplus segment are invested in the following subfund:
Manulife Vietnam dau tu theo danh muc tai san thang du muc tiéu. Danh muc
nay bao gém tai khoan:

= Co 0188 — Subfund 406

The target asset mix for the segment is shown in Appendix A, while permitted
investments are outlined in the table in Appendix B.

Danh muc tai san muc tiéu dugc trinh bay trong Phu luc A, trong khi tai san
dudc phép dau tu dugc trinh bay trong Phu luc B.

1.2.2 Vietnam Surplus VND / Danh muc Pau tw Tai san Thang dw - VND

The Manulife Vietnam Ltd. follows the Target Surplus mandate. The assets of the
VND Surplus segment are invested in the following subfunds:

Manulife Vietnam dau tu theo danh muc tai san thang du muc tiéu. Danh muc
nay bao gom tai khoan:

= (Co 0188 — Subfund 167; and
= Co 0263 — Subfund 404.

The target asset mix for the segment is shown in Appendix A, while permitted
investments are outlined in the table in Appendix B.

Danh muc tai san muc tiéu dugc trinh bay trong Phu luc A, trong khi tai san
dugc phép dau tu dugc trinh bay trong Phu luc B.

The segment is invested according to the Vietham Pension Benchmark.
Benchmark details are shown in Appendix C.

Danh muc tai san c6 dinh dugc dau tu theo bang tham chi€u quy huu tri Viét
Nam. Chi tiét vé tham chiéu dugc trinh bay trong Phu luc C.
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2 Investment Management/ Quan ly dau tu

2.1 Fixed Income Benchmarks/ Tham chiéu tai san thu
nhap co dinh

A fixed income benchmark is a “portfolio” of generic fixed income assets
comprised of a mix of government bonds, corporate bonds, private debt and
mortgages, with a specified mix of credit quality and term. The mix of asset
types and the quality mix can vary by term. The benchmark represents the
investable mix of assets suitable to meet the fixed income strategy objective.
Each specific benchmark is represented by a matrix of percentage (par) weights
by term, asset type and credit quality.

Danh muc tham chiéu la "danh muc dau tu" cla cac tai san thu nhap c6 dinh
chung bao gom tap hdp tai san trai phi€u Chinh pha, trai phi€u doanh nghiép, ng
tu nhan va ng thé chap, véi mot su két hgp gilra danh gia tin nhiém va ky han.
Su' két hop clia céc loai tai san va chat lugng xép hang tin nhiém co thé thay doi
theo thdi gian. Danh muc tham chiéu tth hién su da dang hda vé dau tu cac tai
san phu hgp theo chién luge dau tu. Moi tham chiéu cu thé dugc thé hién bdi
moOt ma tran cd ty 1€ phan tram (ménh gid) theo khdi lugng, loai tai san va xép
hang tin nhiém.

For each benchmarked segment, a portfolio of Benchmark Notes is maintained
(dynamically matched segments refer to these as Notional Notes). The
Benchmark Notes are coupon-bearing par (non-amortizing) bonds, representing
the amount of each asset type by maturity and quality that the segment is
targeted to be invested in.

DGi v8i moi danh muc tham chi€u, mét danh muc tham chiéu sé dugc duy tri.
Bao gdm céc loai tréi phi€u ménh gid (khéng chiét khau), thé hién s8 tién cula
tirng loai tai san theo thdi gian dao han va chat lugng tin nhiém dugc dau tu.

Economic Value Added (EVA) Gia tri gia tang

EVA is the economic value added to the asset portfolio over and above the value
expected from the benchmark. Segment EVA measures the change in the
economic value of the asset portfolio relative to the change in the economic
value of the Benchmark Notes. The economic value of an asset (and a
Benchmark Note as well) is the discounted value of the asset cash flows after
adjusting for expenses, expected defaults and cost of capital. EVA is generated
by factors such as: portfolio aging, yield curve movement, trading, credit and
other experience and other asset changes.

EVA la gid tri kinh té€ dugc tang thém trong danh muc dau tu tai san vugt qua
gid tri tham chiu. Danh muc EVA do ludng su thay d6i trong gia tri ciia danh
muc tai san lién quan dén su thay ddi gid tri cia danh muc tham chiéu. Gia tri
cla mot tai san (va trong danh muc tham chiéu) la gia chiét khau dong tién cua
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tai san sau khi diéu chinh cho cac chi phi, du kién sai Iéch va chi phi von. EVA
dugc tao ra bdi cac yéu to nhu: thdi han danh muc dau tu, thay doi dudng cong
Igi suat, giao dich, xép hang tin nhiém va cac thay doi khac.

Benchmark Maintenance / Duy tri danh muc tham chiéu

For each segment the portfolio of Benchmark Notes is maintained to reflect the
flow of operational cash flow (including reserve top-up/top-down) available for
investment (or disinvestment) into the fixed income portfolio; and the
reinvestment strategy assumed by the benchmark. Most benchmarks are
constant maturity fixed income ladders (or a variation of) and so reinvestment
into Benchmark Notes takes place in order to maintain the prescribed ladder
structure. Operational cash flow and benchmark income is assumed invested (or
disinvested) into (or from) the entire benchmark. Notes for investment and/or
disinvestment have coupons reflecting current interest rates or Target Market
Yield.

P&i véi mdi danh muc, danh muc dau tu tham chiéu dugc duy tri d€ phan anh
dong tién hoat déng c6 san dé dau tu (hodc ban ra) vao danh muc dau tu tai
san thu nhap c6 dinh; va chién lugc tai dau tu dugc xay dung trén danh muc
tham chiu. Hau hét cac tham chiéu déu dugc xay dung theo céac ky han chuén
cd dinh va do do, viéc tai dau tu cling sé dua trén d cac ky han chudn c¢d dinh
dd. Dong tién hoat dong va Igi nhan cia danh muc tham chi€u dugc gia dinh
dau tu (hodc ban ra) vao (hodc tir) toan bd danh muc tham chiéu chuén. Viéc
dau tu vao cac tai san cé Igi tic cling phan anh theo 13i suat hién tai hodc lai
suat muc tiéu.

Target Market Yield / Lai suat muc tiéu

Target market yields are established for each asset type, term and credit rating
and reflect the yield expected on new asset originations under current market
conditions. Target Market Yields (or their spread components) are established by
the investment area with review by Market Risk Management (Investment
Division).

Lai muc tiéu dugc xac 1ap cho ting loai tai san, ky han va xép hang tin nhiém va
phan anh nang suat du ki€n clia cac ngudn tai san mdi theo cac diéu kién thi
trudng hién tai. Nhu cau thi truGng muc tiéu (hodc cac thanh phan lay lan) dugc
xac lap bai khu vuc dau tu véi sy xem xét cla Quan ly rui ro thi truGng (Phong
Pau tu).

2.1.1 Government Bonds / Trai phiéu Chinh phu

Management Style/ Loai hinh dau tu
Government bonds are used for two purposes, to temporarily hedge interest rate
risk and to invest according to fixed income benchmarks.
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TPCP dugc dau tu cho muc dich phong nglra rui ro 13i suat va theo danh muc
tham chiéu.

For the purposes of hedging interest rate risk, portfolio managers may utilize
government bonds in place of other fixed income assets until such time as public
corporate bonds, private debt or mortgages become available, exposing segment
EVA to (temporary) spread risk.

V8i muc dich phong nglra rdi ro 13i suét, nha quan ly danh muc cé thé dau tu
vao TPCP thay cho cac tai san ¢d thu nhap cd dinh khac cho dén khi cd thé dau
tu vao cac tai san nhu trdi phi€u doanh nghiép, ng tu nhan hay ng thé chp dé
tang gia tri danh muc.

There are also government bond allocations in fixed income benchmarks. For
this purpose, government bonds are managed according to the fixed income
benchmark requirements.

Trong danh muc tham chiéu ciing cé phan b& cho TPCP, cho nén TPCP dudc
quan ly theo danh muc tham chiéu tai san thu nhap c6 dinh.

Target Market Yield / Lai sudt muc tiéu

The target yield for risk-free government bonds reflects yields of the current on-
the-run benchmark issues; and market-convention interpolation methodologies
used for non-benchmark maturities. The target yield for non-AAA rated
government yields reflects benchmark yields plus appropriate current market
spreads.

Lai suat muc ti€éu cho TPCP phi rui ro phan anh lai suat cia danh muc tham
chiéu; va phuong phap quy udc ndi suy dudgc st dung cho ky han khéng chuan.
Lai suat muc tiéu cho cac chinh phu khong dat xép hang tin nhiém AAA phan
anh 13i suat tham chi€u cong vdi chénh léch Iai suat trén thi trudng.

Trading Limits / Gioi han giao dich dau tuw

Trading limits are established to ensure proper risk management. The trading
limits are consistent with the MFC Investment Guidelines document approved
annually by a sub-committee of the Board as well as the Investment Guidelines
of each operating subsidiary.

Gidi han giao dich dau tu dugc thiét 18p dé dam bao quan ly rui ro hgp ly. Gidi
han giao dich phU hgp véi cac van ban Hudng dan Dau tu cia MFC dugc Tiéu
ban clia HG6i dong phé duyét hang nam.

2.1.2 Public Bonds/ Trai phiéu doanh nghiép

Management Style/ Loai hinh dau tur

Public (corporate) bonds are managed according to fixed income benchmark
requirements, with a view to minimizing trading. The investment style
emphasizes sector, credit and security selection, combined with low activity yield
curve and duration management. As a general rule, duration mismatches are
more constrained than in a fully discretionary account and a heavier emphasis is
placed upon sector and credit management.
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Generally securities that have significant call or extension risk are avoided.

Trai phi€u doanh nghiép dugc quan ly theo danh muc tham chiéu tai san thu
nhap co dinh. Viéc dau tu trai phi€u doanh nghiép tap trung vao lua chon nganh,
x€p hang tin nhiém, tinh dam bao, ky han va Idi sudt. Theo nguyén tac chung,
viéc thgi gian ddo han khong phu hdp bi han ché nhiéu hon la trong mot tai
khoan tuy y day du va su chu trong ndng né hon la vé quan ly nganh va tin
dung.

Target Market Yield / Lai sudt muc tiéu

The target yield for public bonds is the risk-free government bond yield plus
appropriate public bond spreads (reflects quality rating and maturity). Public
bond spreads are set reflective of market conditions for new investment. These
are market average spreads reflecting the universe of investment opportunities,
but adjusting for reasonable limitations on investability (e.g. name or sector
constraints).

L3i sudt muc tiéu cho TP doanh nghi€p bang l3i suat TPCP cong thém Iai suat
chénh léch cho TP doanh nghiép (do xép hang tin nhiém va ky han). Chénh léch
I3i suat phan anh diéu kién thi trudng cho nhitng khoan dau tu mdi. Day la cac
mUc chénh Iéch trung binh cua thi truGng phan anh cac cg hoi dau tu, nhung cé
diéu chinh cho cac han ché vé dau tu (vi du nhu han ché vé tén hay nganh).

Trading Limits | Gidi han giao dich dau tu

Trading limits are established to ensure proper risk management. The trading
limits are consistent with the MFC Investment Guidelines document approved
annually by a sub-committee of the Board as well as the Investment Guidelines
of each operating subsidiary.

Gidi han giao dich dau tu dugc thiét 18p dé dam bao quan ly rui ro hap ly. Gidi
han giao dich phu hgp véi céc vén ban Hudng dan Dau tu ciia MFC dugc Tiéu
ban cua HGi dong phé duyét hang nam.

2.1.3 Private Debt / No’ tw nhan

Management Style/ Loai hinh dau tur

Private debt is managed against internal benchmarks, with a view to minimizing
trading. The target market is high quality investment grade loans across a wide
range of term structures, although there may be some allocation to below
investment grade securities.

NG tu nhan dudc quan ly dua trén chudn muc ndi bd. Chu yéu tap trung nhiing
khoan cho vay co chat lugng cao vdi cau truc ky han khac nhau, mac du cc cau
6 thé phén bd cho céc khoan xép hang dudi mirc dau tu.

Private debt transactions have less liquidity than public bonds; however, they are
often secured and offer the lender the ability to tailor the structure with specific
lender enforcement rights.
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Cac giao dich ng tu nhan co tinh thanh khoan kém han trai phiét doanh nghiép;
tuy nhién, ching thudng dudc bao dam va cung cap cho ngudi cho vay kha
nang diéu chinh cu trdc vdi cac quyén thuc thi cu thé.

Target Benchmark / Tham chiéu muc tiéu

The target benchmark is the Benchmark Notes (see description of the Target
Return investment strategy). The economic value of the portfolio is expected to
meet or exceed the economic value of the target benchmark.

Danh muc tham chiéu xem thém & chién Iugc dau tu. Gia tri tang thém clia danh
muc du kién sé bang hodc cao han gia tri tang thém cla danh muc tham chiéu.
The expected economic value added of the Private Debt component of the target
benchmark is a premium spread over comparable public corporate bonds
adjusted for expenses and expected defaults with a target return on capital.
Gia tri tang thém du kién cua khoan ng tu nhan la mdc chiét khdu cao hon so
vGi cac trdi phi€u doanh nghiép tuong dudng sau khi diéu chinh cho chi phi va
du kién sai léch vdi Igi nhuan muc tiéu.

A description of all target return fixed income benchmarks is located in Appendix
A.

Cac dinh nghia vé danh muc tham chiéu dugc trinh bay trong Phu luc A.

Trading Limits / Gidi han giao dich dau tu

Trading limits are established to ensure proper risk management. The trading
limits are consistent with the MFC Investment Guidelines document approved
annually by a sub-committee of the Board as well as the Investment Guidelines
of each operating subsidiary.

Gidi han giao dich dau tu dugc thiét 18p dé dam bao quan ly rui ro hgp ly. Gidi
han giao dich phu hgp véi céc vén ban Hudng dan Dau tu ciia MFC dugc Tiéu
ban cua HGi dong phé duyét hang nam.

Generally, the single private debt size limit is the lesser of 3% of the market
value of the entire segment or US$90 million. Larger sized private debt may be
allocated to the segment subject to approval from the VP, Asset Liability
Management.

Nhin chung, gigi han dau tu dugc quy dinh la s6 nho han gilta 3% gia tri thi
truGng cta danh muc hodc 90 triéu USD. Nhiing khoan dau tu' I6n co6 thé dugc
phan bd cho cac danh muc theo su phé duyét clia Phé cha tich, Uy ban Quan ly
Tai san Ng/Co.

Large private debt may be split between two or more segments within the same
legal entity.

Céc khoan dau tu 18n c6 thé dugc chia ra lam hai hodc nhiéu nhdém trong clng
mot phap nhan.

2.1.4 Mortgages / Tai san thé chap
Management Style — Commercial Mortgages/ Loai hinh dau tu
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The management style is security driven. The target market is high quality loans
secured by well leased, stabilized properties with strong operating histories.
Loan origination is through our regional offices providing in-depth knowledge of
real estate markets and our clients. Underwriting concentrates on the location
and physical qualities of the real estate, durability of lease income and market
trends for the property type. The North American Mortgages Credit Policy
document is followed.

Dau tu vao khoan ng cd tai san thé chap chu yéu la cac khoan vay cé chat lugng
cao dudc bao dam bdi céc tai san dugc cho thué cd hoat ddng 6n dinh. Ngudn
goc vay von thong qua van phong vung cé kién thirc chuyén sau vé thi trudng
bat dong san va khach hang. Viéc bao lanh phat hanh tap trung vao vi tri dia ly
va chét lugng clia bat ddng san, su 6n dinh ngudn thu nhap tir cho thué va xu
hudng thi trudng cla bat dong san. Viéc dau tu nay tuan thu theo Chinh sach
Tin dung Thé chdp cla Bac My.

Target Benchmark / Tham chiéu muc tiéu

The target benchmark is either the Benchmark Notes (see description of the
Target Return investment strategy). The economic value of the portfolio is
expected to meet or exceed the economic value of the target benchmark.

Gidi han giao dich dau tu dugc thiét 18p dé dam bao quan ly rui ro hgp ly. Gidi
han giao dich phu hgp véi cac vén ban Hudng dan Dau tu ciia MFC dugc Tiéu
ban cua HGi dong phé duyét hang nam.

The expected economic value added of the Mortgage component of the target
benchmark is a premium spread over comparable public corporate bonds
adjusted for expenses and expected defaults with a target return on capital.
Gia tri tang thém du kién clda khoan dau tu cho vay cd tai san dam bao la murc
chiét khau cao han so vdi cac trai phi€u doanh nghiép tugng ducng sau khi diéu
chinh cho chi phi va du kién sai l1éch véi Igi nhuan muc tiéu.

A description of all target return fixed income benchmarks is located in Appendix
A.

Cac dinh nghia vé danh muc tham chiéu dugc trinh bay trong Phu luc A.

Trading Limits / Gigi han giao dich dau tu

Trading limits are established to ensure proper risk management. The trading
limits are consistent with the MFC Investment Guidelines document approved
annually by a sub-committee of the Board as well as the Investment Guidelines
of each operating subsidiary.

Gidi han giao dich dau tu dugc thiét 1ap d&€ dam bao quan Iy rdi ro hgp ly. Gidi
han giao dich phu hgp vé8i cac van ban Hudng dan Pau tu ctia MFC dugc Tiéu
ban cua HGi dong phé duyét hang nam.

Generally, the mortgage size limit is the minimum of either 3% of the market
value of the entire segment or US$90 million. Larger sized private debt may be
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allocated to the segment subject to the approval from the VP, Asset Liability
Management.

Nhin chung, gidi han dau tu dudc quy dinh la s6 nho hon gilta 3% gia tri thi
trung ctia danh muc hodc 90 triéu USD. Nhiing khoan dau tu I6n c6 thé dugc
phan bd cho cac danh muc theo su phé duyét clia Phd cha tich, Uy ban Quan ly
Tai san Ng/Co.

Large mortgages may be split between two or more segments within the same
legal entity. Splitting of mortgages across legal entities is subject to the
Mortgage Participation Agreement document.

Céc khoan dau tu 16n co6 thé dugc chia ra lam hai hodc nhiéu nhém trong cling
mot phap nhan. Viéc phan chia tuan theo Hiép dinh Tham gia Pau tu Thé chap.

2.1.5 Derivatives / Pau tw phai sinh
Management Style/ Loai hinh dau tu

Derivatives are utilized for hedging, income generation or replication strategies.
Céac cdng cu phai sinh dugc sir dung cho cac chién luge bao hi€ém rui ro, tao thu
nhap hodc nhan rong.

Derivatives utilized by the portfolio manager in their investment management
activity are included in performance measurement.

Viéc dau tu cac cong cu phai sinh trong hoat dong quan ly dau tu dugc bao gom
trong phép do hiéu suat cua ngugi diéu hanh quan ly danh muc.

Derivatives initiated for ALM strategies separate from the portfolio management
function or as direct hedges of liability risk are normally excluded from
performance measurement. These derivatives are held in separate portfolios
where ALM is listed as the Portfolio Owner. Derivatives in these portfolios are
executed by portfolio management and / or derivatives trading at the request
and direction of ALM.

Cac cong cu phai sinh m& dau cho cac chién lugc Quan ly ng/cé (ALM) tach biét
v6i chirc ndng quan ly danh muc dau tu hodc nhu cac cdng cu bao hiém rui ro
thudng dudgc loai trir khoi viéc do ludng hiéu suat. Cac cong cu phai sinh nay
dugc gilr trong danh muc riéng ma trong dé ALM la Chu dau tu danh muc. Cac
céng cu phai sinh trong danh muc nay dugc quan ly bgi nha quan ly danh muc
dau tu va / hodc giao dich theo yéu cau va chi dao cua Uy ban Quan ly ng/cé
ALM.

Target Market Yield / Lai suat muc tiéu

Some fixed income benchmarks include an allocation to derivatives. The target
yield for interest rate swaps reflects the observed market yield curve and
market-convention interpolation methodologies where required.
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M6t s8 danh muc tham chiéu c6 phan bd cac cdng cu phai sinh trong do. Lai suat
muc tiéu cho viéc hoan doi lai suat phan anh dudng cong Igi suat cua thij trudng
thong qua ap dung phuang phap ndi suy khi can.

Trading Limits / Gidi han giao dich dau tu

The use of derivatives must be in accordance with the General Fund Derivatives
Usage Policy. The use of derivatives in a segment requires that their use be in
accordance with an approved Global Derivative Strategy (GDS) — Segment
Application.

Viéc dau tu vao tai san phai sinh phai tuan theo Chinh sach dau tu phai sinh.
Viéc dau tu tai san phai sinh trong danh muc phai tuan theo Chién lugc phai sinh
toan cau.

2.2 Alternative Fixed Income Assets/ Cai tai san thu nhap
co dinh khac

There are no Alternative-Fixed Income permitted investments approved for
Vietnam currently.

Hién tai khong cé cac loai tai san thu nhap cd dinh khac dugc phép dau tu cho
Viét Nam.

2.3 Non Fixed Income / Tai san thu nhap khong co dinh

2.3.1 Public Equities / Co phiéu

Management Style / Loai hinh dau tur

The Ho Chi Minh Stock Exchange (HoSE) and the Hanoi Stock Exchange (HNX)
presently consist of 376 listed companies respectively as at December 31, 2015.
The investment objective is to seek capital appreciation and dividend, focus on
selection of stocks based on fundamental bottom up approach (GCMV analysis
model) in combination with top down approach. GCMV analysis model will look
for stocks which have long term growth prospects, strong cash generation ability,
good management with high quality corporate governance, reasonable valuation
with potential catalysts for stock price increase in the future.

S8 GDCK HCM (HOSE) va sd GDCK Ha Noi (HNX) hién c6é 376 cbng ty niém yét
tinh dén thdi diém 31/12/2015. Muc tiéu dau tu 1a tim kiém su téng gia va cb tuc
véi viéc tap trung lua chon c6 phiéu dua trén co s& phudng phap tiép bottom up
and top down (m6 hinh phan tich GCMV). M6 hinh phan tich cita GCMV s€ tim
kiém cac cd phiu cb trién vong tang trudng dai han, dong tién manh, quan ly
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tot v&i quan tri doanh nghiép chat lugng cao, dinh gid hgp ly vai tiém nang cho
su tang gia co phiéu trong tuang lai.

Target Benchmark / Tham chi€u muc tiéu

The target benchmark is the Vietnam Index (VN Index) which is also used for
performance management. The total return of the portfolio is expected to be in
line with that of the benchmark.
Chi s6 tham chi€u muc tiéu la VN Index. Danh muc duy kién dat mirc tang truéng
tuang ducng chi s6 tham chiéu.

Trading Limits / Gidi han giao dich dau tu

Trading limits are established to ensure proper risk management. The trading
limits are consistent with the MFC Investment Guidelines document approved
annually by a sub-committee of the Board.

Gidi han giao dich dau tu dugc thiét 18p dé dam bao quan ly rui ro hgp ly. Gidi
han giao dich phu hgp véi cac vén ban Hudng dan Pau tu ciia MFC dugc Tiéu
ban clia H6i dong phé duyét hang nam.

From 2007 onwards MAMV started to launch its mutual funds in VN. Under the
new Security law no. 70/2006/QH11, the launch needs to be withdrawn if it is
under subscribed and if it does not meet the minimum size requirement. To
facilitate the offering of mutual funds, in case of under subscription, MVL will be
allowed to invest into MAMV'’s fund certificates including both closed end listed
mutual fund certificates and open end mutual fund certificates, provided that
such investments are consistent with the prevailing local regulations. As such,
trading on equities will include and will not be limited to Manulife mutual fund
certificates. B

T ndm 2007, MAMV bt dau trién khai cdc quy tuong ho tai Viét Nam. Theo
Ludt chitng khodn 70/2006/QH11, cic quy chi dudc trién khai néu dap (ng yéu
cau vé dat dugc s6 von dang ky tGi thi€u. DE tao diéu kién cho viéc chao ban
cac quy tuang ho, MVL sé dugc phép dau tu vao chiing chi quy cia MAMV bao
gobm quy déng va quy md& phu hgp véi cac quy dinh hién hanh tai VN. Nhu' vay,
giao dich chiing khoan sé bao gom va khong gidi han ddi vai chiing chi quy cla
MAMV.
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2.3.2 Commercial Real Estate

Management Style / Loai hinh dau tu
The commercial real estate is invested mainly for corporate own use.
Bat dong san thuong mai chi yéu cho s dung nodi bo.

Target Benchmark / Tham chiéu muc tiéu
There is no target benchmark.
Khong cé tham chiéu muc tiéu

Trading Limits / Gidi han giao dich dau tu

Trading limits are established to ensure proper risk management. The trading
limits are consistent with the MFC Investment Guidelines document approved
annually by a sub-committee of the Board.

Gidi han giao dich dau tu dugc thiét 18p d€ dam bao quan ly rti ro hgp ly. Gidi
han giao dich phu hgp véi cac vén ban Hudng dan Pau tu ciia MFC dugc Tiéu
ban clia HG6i dong phé duyét hang nam.
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3 Trading Parameters and Restrictions

3.1 Fixed Income Benchmark Compliance

Fixed income assets managed to a specified fixed income benchmark are
expected to comply with the following investment compliance requirements.
Limits are specified for each benchmarked segment (or sub-segment/portfolio as
appropriate). Not all of the limits listed below need to be specified for all
segments. Segment limits guide segment investment management activity to
support the risk management objectives set out in the company’s risk policies.
Limits are reviewed with appropriate ALCOs.

C4c tai san thu nhép c6 dinh dudc quan ly theo chudn muc tham chiéu cu thé va
tuan tha cac yéu cau vé dau tu sau day. Gidi han dau tu dugc quy dinh cho tirng
danh muc (hodc danh muc phu). Khéng phai tat ca cac gi6i han dau tu dugc liét
ké dudi day ap dung cho tat ca cac danh muc. Cac gigi han dung dé ho trg muc
tiéu quan ly rdi ro dugc dé ra trong chinh sach rui ro cia céng ty. Cac gigi han
dugc xem xét bdi ALCO.

Illiquid Asset Limit / Tai san co thanh khoan thap

Benchmark assets have a maximum allowable holding of illiquid assets
(mortgages and private debt), measured as percentage of market value.

Quy dinh vé ty 1€ t6i da dudc phép nam gil loai tai san co thanh khoan thap (tai
san thé chap va ng tu nhan), dugc tinh theo ty 1€ phan tram cua gia tri thi
trudng.

Credit Risk Limit / Rui ro tin dung
Benchmark assets have maximum allowable EL Score limits.
Quy dinh vé chi s6 tén that du kién (EL) t8i da dugc phép.

The EL (Expected Loss) Score is a Manulife methodology for determining relative
credit risk of an asset portfolio. Individual assets are assigned an EL Score based
upon their asset class, credit rating and term (average life); and the score for a
portfolio reflects the weighted average (by market value) of the individual assets
in the portfolio. EL Scores reflect the value of an asset’s expected default cost
based upon approved expected default assumptions. Lower quality assets and
assets with longer maturities will have higher EL Scores.

Chi s& ton that du kién (EL) Ia mét phuong phdp dé€ xac dinh rui ro tin dung
tuong d6i cia mot danh muc tai san. Tai san ca nhan dugc chi dinh mot chi s6
EL dua trén loai tai san, x&p hang tin nhiém va ky han (tudi tho trung binh); va
chi s6 cho mot danh muc dau tu tinh theo trong sb (theo gia thi trudng) trung
binh clia tirng tai san trong danh muc. Chi s6 EL cho thdy sy mat gia du kién cla
tai san dua trén cac gia dinh co san. Tai san cd chat lugng tin nhiém thap va tai
san co ky han dai sé cé chi s6 EL cao hon.
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An EL Score limit for a specific benchmark will generally be set the equivalent of
two sub-ratings below the target average quality of the benchmark.

Chi s8 EL cho mdt tham chiéu cu thé s& dugc tinh véi loai tai san cd xép hang
dau tu trung binh thdp hon 2 béc so véi danh muc chuén.

Interest Rate Risk Limits / Rui ro lai suat

Benchmarked portfolios have a maximum allowable Interest Rate VaR. Interest
Rate VaR is measured based upon the net position between assets and
benchmark. The limit is expressed as a percentage (of benchmark present
value).

Quy dinh vé gia tri rai ro lai suat (VaR lai suat) t6i da cho phép. VaR lai suat
dugc tinh dua trén gia tri rong gilra tai san va tham chiéu va gigi han VaR dugc
thé& hién dudi dang phan tram.

Interest rate VaR measures risk from the general movement in interest rates
such that all-rates (governments, swaps and corporate rates) move in unison.
VaR 13i suat do ludng rdi ro tir bién dong chung cua lai suat, nhu lai suat TP
chinh phu, hodn déi va doanh nghiép.

For those markets where stochastic risk measures aren't available, interest rate
risk limits are duration based.

DaGi véi nhitng thi trudng khong co cac bién phap do ludng rui ro, gidi han rui ro
I3i suat la dua trén thai gian dao han.

Spread Risk Limits / Rui ro chénh léch lai suat

Benchmarked portfolios have a maximum allowable Spread Risk VaR. The limit is
expressed as a percentage (of benchmark present value).

Quy dinh vé rui ro chénh léch 1ai suat (VaR spread). Gidi han VaR spread dugc
thé hién dudi dang phan tram.

Spread risk results when asset term and quality mix differ from the benchmark
target mix; this mismatch creates the potential for a loss of EVA because
investment/disinvestment activity is needed to rebalance a portfolio to target.

Rui ro chénh 1&ch 15i suét thé hién khi danh muc tai san khac v6i danh muc tham
chiéu chuén; su khac biét nay tao ra kha ndng mét gid tri tdng thém bgi vi hoat
ddng dau tu mua/ban la can thiét dé tai cdn bang danh muc dau tu.

For those markets where stochastic risk measures aren’t available, spread risk
limits are not applied.

Dai véi nhitng thi trudng khong cd cac bién phap do ludng rui ro, khdng ap dung
gidi han rui ro chénh léch Iai suat.

3.2 Tax Environment
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VAT and Corporate Income Tax (CIT)

There is a significant difference in the way investments are taxed depending on
whether they are held directly by MVL or whether they form part of the
investment fund of MAMV.

Cach tinh thué trong dau tu sé khac nhau tuy thudc vao viéc tai san nam gitr
truc ti€p bdi MVL hay la mot phan cua quy dau tu cua MAMV.

Investments Held Directly by MVL

Vietnam does not have a separate capital gains tax. In general, investment
income is included in MVL’s taxable income and taxed at the applicable CIT tax
rate of 20%. Most of the investment income is exempted from VAT, except for
gain from disposition of real estate.

Noi chung, thu nhap tir dau tu dugc tinh vao thu nhép chiu thué cia MVL va
dugc danh thué theo thué suat thué€ TNDN hién hanh la 20%. Phan I6n thu nhap
dau tu dugc mién thué gia tri gia tang, ngoai trir thu nhap tur dinh doat bat dong
san.

The tax treatment of each type of investment income class is summarized as
follows:
Viéc tinh thué dau tu dugdc tom tat nhu sau:

Description / Loai Tax Treatment / Cach tinh thué
Money market / Long term deposit Interest income is recognized on an
Thi trudng tién té/ Tién gui dai han accrual basis and subject to income

tax. No VAT charged.

Thu nhap tUr 13i dugc ghi nhan trén cg
sG Ity ké va phai nop thué thu nhap.
Khong tinh thué VAT.

Foreign Exchange Gain / Loss Foreign exchange gains / losses on
L3i/ LO chénh léch ty gia assets are taxable / deductible when
realized.

Unrealized foreign exchange gains /
losses on assets considered to calculate
the deferred tax on assets / liabilities.
No VAT is charged in both long term
and short term.

L3i / 10 chénh léch ty gia dugc tinh
thué / khdu trir khi thuc hién.

L3i / 10 chénh léch ty gia chua thuc
hién tinh thué tai san thué thu nhap
hoan lai hodc thué€ thu nhap hoan lai
phai tra.

Khong tinh thué€ VAT trong ca dai han
va ngan han.

Interest on Bonds Interest on bonds is taxable on an
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Lgi tirc trdi phiéu

accrual basis. Only the interest related
to the holding period by MVL shall be
treated as interest income of MVL. Any
interest related to the period before the
acquisition of the bonds should be
recorded as a reduction in the
investment. No VAT charged.

Lgi tirc trai phi€u dudgc tinh trén co s@
IGy k€. Chi cé Igi tdc lién quan tring
thdi gian ndm gilf tai san ctia MVL sé
dugc tinh la thu nhap 13i cia MVL. Bat
ky khoan I3i nao lién quan dén thdi
gian trudc khi mua trai phi€u dugc ghi
nhan la khoan giam dau tu. Khong tinh
thué VAT.

Gain /~ Loss on Sale of Bond
L3i/ LO tir giao dich trai phiéu

The gain / loss from the sale of bonds
is taxable / deductible on a realized
basis. No VAT charged.

L3i / 10 tur viéc ban trai phi€u dugc
danh thué / khau trlr khi thuc hién.
Khong tinh thué VAT.

Discount / Premium on Bonds
Trai phi€u giam gia / tang gia

The discount / premium is taxable /
deductible on a realized basis.

Trai phi€u giam gia / tang gia dugc
tinh thué/ khau trir khi thuc hién.

Equities listed on Vietnam stock
exchange
CG phiéu niém yét

Dividends distributed by Vietnam
incorporated companies, whether listed
or not listed, should not be taxable.
Any gain / loss on disposition of shares
will be taxable / deductible on a
realized basis.

C6 tirc cac cong ty, du niém yét hay
chua niém yét, déu khéng chiu thué,
L&i / 16 khi bén c6 phiéu sé dugc tinh
thué / khau tru khi thuc hién.

Provision for securities devaluation
Du phong giam gia chirng khoan

As per Decision 228/2009/TT-BTC and
its amendment Circular 89/2013/TT-
BTC: Provisions for securities
devaluation are generally allowed for
marketable securities with determinable
fair market values directly from Stock
Exchange or from broker quotations.
Any deduction in respect of provision
for securities devaluation must be
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supported by detail computation of the
provisions and related evidence on the
fair market values.

Theo Qb 228/2009/TT-BTC va TT sUra
doi 89/2013/TT-BTC: Trich Iap du
phong giam gia chirng khoan ap dung
do6i véi chirg khoan dugc phép giao
dich v@i gia thi trudng dugc xac dinh
truc ti€p tir S& Giao dich Ching khoan
hodc tir cdc moi gidi bao gia. Bat ky
khoan khau trir nao dGi véi du’ phong
gidm gia chiing khoan phai dugc tong
hop bang ké chi tiét va tai liéu dan
chirng lién quan.

Real Estate (for own use)
Bat dong san (st dung)

Any gain / loss from disposition of real
estate would be taxable / deductible on
a realized basis. Such gain or loss from
transfer of real estate must be
calculated separately as any real estate
loss can only be applied against taxable
profits from the same activity. (i.e.
transfer of real estate). Unutilized loss
from transfer of real estate can be
carried forward for a period of 5 years.
The disposition of the building (but not
the land) is also subject to a tax of
10%. _

Bat ky khoan 13i / 16 nao tur thanh ly
bat dong san sé dugc tinh thué€ / khau
trir thu€ khi thuc hién. Khoan Iai hoac
10 t&r chuyén nhugng bét dong san phai
dugc tinh riéng vi khoan 10 anh hudng
v@i khoan Igi nhuan chiju thué (nhu' la
c~huyé’n nhugng bat dong san). Khoan
6 tir viéc chuyén nhugng bat dong san
chua str dung cé thé dugc chuyén tiép
trong 5 ndm. Thay ddi tda nha (khéng
tinh dat) cling phai chiu thué€ 10%.

3.3 Inter-Company Transfers
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Transfers between segments are done at fair market value or the equivalent of
market value.
Chuyén ddi gitta cac danh muc dugc thuc hién theo gid thi trudng hodc tudng
dudng vdéi gia tri thi trudng.
Internal transfers of assets between segments are limited by the classification of
the assets under both Canadian and US GAAP. Assets may only be transferred if
both trading segments hold the same classification for both regulatory
environments.
Viéc chuyén déi ndi bd tai san gitta cdc danh muc dugdc giGi han theo phéan loai
tai san theo chinh sdch GAAP cua Hoa Ky va Canada. Tai san chi cé thé dugc
chuyén déi néu dugc phan loai giéng nhau.
All related-party transactions amongst legal entities within the Manulife Financial
group of companies follow the Related-Party Asset Transfer approval process
carried out by the Investment Controllers area.
Tat ca cac giao dich lién quan vé phap nhan trong nhdom cac céng ty cia Tap
doan Manulife dugc thuc hién theo quy trinh chuyén nhugng tai san dudgc phé
duyét bdi bdi B6 phan Quan ly Pau tu vung.
This approval process includes a review of proposed transactions within the
following areas:
Viéc phé duyét nay bao gom xem xét cac giao dich dugc dé xuat trong cac linh
VUC sau:

» Investment Controllers; (quan ly dau tu)

= Derivatives Middle Office; (giao dich phai sinh)

= Applicable Legal departments; (b0 phan phap ly)

= Applicable Tax departments; and (b6 phan thué)

= Business Unit Controllers. (b6 phan quan ly kinh doanh)

The purpose of the approval process is to assess the tax, legal, regulatory and
internal control impacts to ensure compliance with related supervisory bodies
and company policies.

Muc dich cta quy trinh phé duyét la danh gia cac tac dong vé thué, phap luat,
quy dinh va kiém soéat ndi bd dé€ dam bao tinh tuén thu ddi véi cac cd quan gidm
sat lién quan va chinh sach cua cong ty.

3.4 Other Trading Restrictions

Direct investment in MFC shares and MFC debt is prohibited.
Khong dugc dau tu truc ti€p vao chirng khoan cta MFC.

3.5 Policy Compliance

The Policy is intended to comply with and cascade down from the MFC
Investment Guidelines document (prepared by Investments and approved
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annually by a sub-committee of the Board of Directors). The Policy is intended to
additionally comply with and cascade down from the applicable Investment
Guidelines of each subsidiary referenced in the Policy with respect to the assets
and liabilities held within those subsidiaries. _

Chinh sach nay nham muc dich tudn thi va cu thé hda Tai liéu Hudng dan dau
tu cla Tap doan Tai chinh Manulife (do B phan Pau tu chuin bi va dudc phé
duyét hang ndm bdi mdt Ti€u ban clia HGi déng Quan tri). Chinh sach nay nhdm
muc dich b8 sung va cu thé hda Hudng dan dau tu dp dung cho tirng cong ty
con dGi vdi tai san va nghia vu ng trong cong ty con doé.

The Policy also takes into account, where possible, other key company policies
such as those listed below. It is also recognized that investment activity in
general must comply with the requirements of these and other relevant policies
not listed.
Chinh sach nay cling tinh dén, néu cé thé, cac chinh sach quan trong khac cua
cOng ty dong thdi cling thira nhan rang hoat dong dau tu ndi chung phai tuan
th cac yéu cau cla cac chinh sach nay va cac chinh sach lién quan khac (néu
cd).

= Capital Management Policy (Chinh sach quan ly von)

» Enterprise Risk Policy (Chinh sach rui ro doanh nghiép)

* Fixed Income Securities Credit Policy (Chinh sach tin dung chirng khoan

thu nhap c6 dinh)

* Foreign Exchange Policy (Chinh sach ngoai hoi)

» General Fund Derivatives Usage Policy (Chinh sach phai sinh chung)

*= General Fund Securities Lending Policy (Chinh sach cho vay tin dung

chung)

* Global Banking Policy (Chinh sach ngan hang toan cau)

» Inter-Segment Note Policy (Chinh sach héi phi€u danh muc)

* Liquidity Pool Investment Guidelines (Chinh sach dau tu tai san thanh
khoan)
Liquidity Risk Management Policy (Chinh sach quan ly rui ro thanh khoan)
Mortgage Credit Policy (Chinh sach tin dung thé chap)
Pledging Policy (Chinh sach cam két)
Securities Counterparty Policy (Chinh sach déi tac chirng khoan)
Target Asset Mix and Asset Benchmarks Policy (Chinh sach tham chi€u cg
cau tai san muc tiéu)

The MFC Investment Guidelines and the other policies listed in this section can
be found on MFCentral under Company Policies. If the policy does not appear,
check the Restricted Policies list and contact the appropriate Policy Coordinator.
Hudéng dan dau tu cda Tap doan Tai chinh Manulife va cac chinh sach khac dé
cép trong muc nay cé thé tim thdy tai MFCentral — Chinh sach cdng ty. Néu
khong co, hay tim tai danh sach cac chinh sach han ché va lién hé doi ngl phu
trach chinh sach.

Page 22
INTERNAL



Master Investment Policy
Vietnam Liability and Surplus Segments

4 Sign-Off

The undersigned, on behalf of their business units, have read and agree with the
investment objectives and investment management parameters set out in this
Policy. The parties acknowledge that the investment objectives may be further
defined in order to provide greater clarity. This Policy will remain in effect until
such time that a restated and amended Policy is prepared.

Ngudi phé duyét dudi day, thay mat cac b6 phan, da doc va déng y vdi cac muc
tiéu dau tu va cac thong s quan ly dau tu dugc néu trong Chinh sach nay. Cac
bén déng y rdng cadc muc tiéu dau tu cd thé dugc xac dinh chi tiét dé lam rd
hon. Chinh sach nay sé c6 hiéu luc cho dén khi cd Chinh sach stra d6i khac.

Date:
Philip Witherington
EVP & CFO, Asia Division

Date:
Rockson Leung
VP & CRO, Asia Division

Date:
Felix Lai
AVP & CFO, Vietham

Date:

Robin Li
Head of Investment, Asia General Account

Date:

Halina K. von dem Hagen
EVP Treasury and Capital Markets

Date:

Gerald Posthuma
VP, Global Asset Liability Management
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Appendix A — Target Asset Mix / Cd cau tai san muc
tieu

The Target Asset Mix and Asset Benchmark Policy require that a target asset mix
should be established for all segments and approved by the governing ALCO.
Changes to target asset mixes require Global ALCO approval.

Chinh sach Cg cau tai san va tham chi€u muc tiéu yéu cau phai thiét [ap mot co
cau tai san muc tiéu cho tat ca cac danh muc va dugc phé duyét bdi ALCO. Cac
thay déi vé cac co ciu tai san yéu cau phai dugc ALCO toan ciu phé duyét.

This appendix contains the approved target asset mixes (and tactical ranges) for
segments covered by this Policy. Actual asset mix is shown for information
purposes and is as of March 31, 2016. In general each segment has an approved
target mix and tactical range for each significant asset class. However, there are
a several special circumstances that apply to some segments. Where applicable,
these special circumstances are identified for each segment and are explained in
the footnotes below.

Phu luc nay liét ké cac cg cau tai san muc tiéu (va gidi han) da dugc phé duyét
cho ting danh muc dugc Chinh sach nay quy dinh. Co cau tai san thuc té€ dugc
trinh bay tinh dén ngay 31 thang 3 nam 2016. Nhin chung, m6i danh muc co
moOt cd cau tai san muc tiéu va gidi han da dugc phé duyét. Tuy nhién, mot s
trudng hgp dac biét dudc ap dung cho mot s6 danh muc va dudc chi thich dudi
day

(1) Dynamically Matched

In Dynamically Matched segments currently open to new business, assets are
acquired to back liability sales as per the requirements established by the FTP
(Fund Transfer Price) mix at the time of liability sale. The in-force asset mix may
be rebalanced with ALCO approval. The actual asset holdings therefore reflect
targeted holdings based upon liability pricing requirements and previously
approved in-force asset mix shifts.

Tai san dugc mua dé ho trg vdi khoan ng phi bao hiém theo yéu ciu clia FTP
(Gid Chuyén ddi). Co cdu tai san hién tai cé thé dugc tai cdn bang theo su’ phé
duyét ctia ALCO. Tai san ndm gil thuc t&€ phan anh theo tai san muc tiéu dua
trén gia tri ng va cac thay déi vé co ciu tai san dang ap dung trudc do.

(2) Target = Actual

For a number of segments the actual asset holding always represent the target
asset holdings. These are segments that have been closed to new business and
the current actual holdings reflect assets acquired historically to back liabilities
using a buy and hold strategy. No active rebalancing of the asset mix is
undertaken.

D&i véi mot s danh muc, tai san nam gilr thuc té€ ludn dai dién cho cd cau tai
san muc tiéu. Pay la cac danh muc khong con hoat dong déi vdi kinh doanh mdi
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va cac tai san nam gilr hién tai phan anh s dung chié’n lugc mua va nam gilr
trong qua kh(r. Danh muc nay khong yéu cau tai can bang lai danh muc.

(3) Non Fixed Income Assets

For a number of segments, a target holding (and tactical range) for the total
amount of non-fixed income assets has been established. However the allocation
of these targets to the specific classes of non-fixed income assets (e.g. between
equity and real estate) has not been established. In these circumstances the gap
for total non-fixed income assets may be allocated to a single asset class
(typically equities) or may be pro-rated according to actual holdings. The
circumstance is temporary pending the recommendation of a target mix of non-
fixed income asset classes.

Co cdu muc tiéu (va gidi han) cho téng s6 tai san thu nhap khong cd dinh da
dudc thanh 18p cho mét s& danh muc. Tuy nhién, viéc phan bé muc tiéu nay cho
cac loai tai san thu nhap khdng ¢6 dinh (vi du gilta c¢6 phiéu va bat déng san) thi
chua dugc thiét 1ap cu thé. Khi do, chénh Iéch trong tdng tai san thu nhap khodng
cd dinh ¢ thé dugc phan bd cho mdt loai tai san don lé (thudng 1a c6 phiéu)
hodc theo s6 lugng ndm gilr thuc té. Viéc phan bd nay sé tam thdi cho dén khi
c6 kién nghi muc tiéu khac.

(4) Carve Out for Specific Acquisitions

In some segments specific approval was given for specific acquisition of assets
for which a formal target mix had not been established. In this circumstance the
actual holdings of those assets represent the target asset holdings and are
reported as such and the target mix of another asset class is adjusted downward
to offset. For instance private debt may be specifically acquired to substitute for
a target allocation of mortgages or public bonds.

Trong mét s8 danh muc, viéc mua tai san cu thé sé cd chép thudn cu thé khi ma
danh muc khong cd thiét 1ap cd cdu muc tiéu. Trong trudng hop do, tai san ndm
gilr thuc t€ dai dién cho cd cau tai san muc tiéu va cd cau muc tiéu cta mot loai
tai san khac sé dugc diéu chinh gidm xudng dé bu dap. Vi du, viéc dau tu thém
ng tu nhan cd thé dugc bl ddp bang su thay d6i trong phan bd cla cac khoan
dau tu ng thé chap hodc trai phiéu doanh nghiép.

Segment Name: Vietnam Par — Post 2006 / Danh muc Tai san C6 Chia Lai -
sau 2006

Actual Asset Target Tactical Range
$ % % Min% Max%
Short Term and Government /
Liquid Tai san ngan han va TPCP 315 90.0%
Fixed
Income/ | Public Corporate Bonds/ TPDN 21 6.0%
TSTN cb
dinh cé6
thanh
khoan
Total /Téng cdng 336 96.0% 90.0% 75.0% 100.0%
llliquid Private Debt / No tw nhan 0.0%
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Fixed -
Income /
TSTN cbé A ~h4 R )
dinh ko Mortgages / N¢' thé chap 0.0%
c6 thanh
khoan Total/Téng cong - 0.0% 0.0% 0.0% 0.0%
Non- o 2k 0
Fixed Equities/ CO phiéu 14 3.9%
Income/ 2
TSTN ko Real Estate/ BBSan 0.2 0.1%
codinh | 1oial /Téng cong 14.2 40% | 10.0% 0.0% 25.0%

Segment Name: Vietnam Par — Pre 2006 / Danh muc Tai san C6 Chia Lai -
trudc 2006

Actual Asset Target Tactical Range
$ % % Min% Max%
Short Term and Government /

Liquid Tai san ngan han va TPCP 199 83.9%

Fixed
Income/ | Public Corporate Bonds/ TPDN 26 11.2%
TSTN c6

dinh coé

thanh

khoan R

Total /Tong cong 225 95.1% 100.0% 75.0% 100.0%

iquid

Fixed Private Debt / No’ tw nhan - 0.0%
Income /
TSTN cbé | Mortgages / No thé chap - 0.0%

dinh ko
c6 thanh R

khoan Total/Tong céng - 0.0% 0.0% 0.0% 0.0%

L\:ggd Equities/ C& phiéu 5 2.3% 0.0% 0.0% 10.0%
meome’ | Real Estate/ BDSan 6 26% | 0.0% 0.0% 15.0%
codinh | Ll /Téng cong 11 4.9% 0.0% 0.0% 25.0%

Segment Name: Vietham Non

Par / Danh muc Tai san Khong Chia Lai

Actual Asset Target Tactical Range
$ % % Min% Max%
Short Term and Government /
Liquid Tai san ngan han va TPCP 38 63.0%
milgr?‘de/ Public Corporate Bonds/ TPDN 14 23.8%
TSTN c6
dinh cé6
thanh
khoan
Total /Téng cong 52 86.8% 95.0% 90.0% 100.0%
Illiquid
Fixed Private Debt / No tw nhan - 0.0%
Income /
TSTN cd | Mortgages / No' thé chép . 0.0%
dinh ko
c6 thanh
khoan Total/Téng cong - 0.0% 0.0% 0.0% 0.0%
Non- . 2 . X
Fixed Equities/ CO phiéu 8 13.1%
Income/
TSTN ko | Real Estate/ BBSan - 0.0%
co dinh 8 13.1% 5.0% 0.0% 10.0%

INTERNAL
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| Total /Tdng cong | | | |

Segment Name: Vietnam Pension/ Danh muc Tai san quy huu tri

Actual Asset Target Tactical Range
$ % % Min% Max%
Short Term and Government /
Liquid Tai san ngan han va TPCP 11 76.3%
Fixed
Income/ | Public Corporate Bonds/ TPDN 3 20.2%
TSTN c6
dinh co6
thanh
khoan
Total /Tdng cong 14 96.5% 95.0% 90.0% 100.0%
Iiquid
Fixed Private Debt / N¢’ tw nhan - 0.0%
Income / o
TSTN c6 | Mortgages / Ng' thé chap - 0.0%
dinh ko
c6 thanh .
khoan Total/Tong cdng - 0.0% 0.0% 0.0% 0.0%
Non- i .
Fixed Equities/ CO phiéu 0.5 3.5%
Income/ | Real Estate/ BDSan - 0.0%
TSTN ko
codinh | Total /Téng céng 0.5 3.5% 5.0% 0.0% 10.0%

Segment Name: Surplus — VND / Danh muc Tai san Thang du VND

Actual Asset Target Tactical Range
$ % % Min% Max%
Short Term and Government /
Liquid Tai san ngan han va TPCP 41 69.2%
Fixed
Income/ | Public Corporate Bonds/ TPDN 15 25.1%
TSTN c6
dinh cé
thanh
khoan R
Total /Tong céng 56 94.3% 88.0% 85.0% 100.0%
Illiquid
Fixed Private Debt / No tw nhan - 0.0%
Income/
TSTN cé | Mortgages / No thé chap - 0.0%
dinh ko
c6 thanh .
khoan Total/Tong cdng - 0.0% 0.0% 0.0% 0.0%
Non- i R
Fixed Equities/ CO phiéu - 0.0%
Income/ | Real Estate/ BDSan 3 5.7%
TSTN ko
codinh | Total /Téng cong 3 5.7% 12.0% 0.0% 15.0%

Segment Name: Surplus — USD / Danh muc Tai san Thang du USD

Actual Asset Target Tactical Range
$ % % Min% Max%
Short Term and Government /
Liquid Tai san ngan han va TPCP 15 100.0%
Fixed
Income/ | Public Corporate Bonds/ TPDN 0 0.0%
TSTN ¢
dinh cé6
thanh Total /Téng céng 15 100.0% | 100.0% 100.0% 100.0%
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khoan
Niquid
Fixed Private Debt / No’ tw nhan - 0.0%
Income /
TSTN co | Mortgages / No' thé chéap - 0.0%
dinh ko
c6 thanh
khoan Total/Tdng cong - 0.0% 0.0% 0.0% 0.0%
Non- e 2 X
Fixed Equities/ CO phiéu - 0.0%
Income/ | Real Estate/ BDSan 0 0.0%
TSTNkO
codinh | Total /Téng cong 0 0.0% 0.0% 0.0% 0.0%

Appendix B — Permitted Investments — Cac loai tai
san ducgc phép dau tu
The following investments are permitted in the segments as outlined in the table
at the bottom of the page:
Cac tai san dugc phép dau tu trong danh muc dugc liét ké nhu sau:
e ST - Short-Term Fixed Income investments. (dau tu tai san thu nhap c6
dinh ngan han)
o LP - Liquidity Pool Certificate of Deposit (LPCD). (chi*ng chi tién gui thanh
khoan)
o BO - Public Bonds — investment grade and below investment grade. (trai
phi€u — dat tin nhiém dau tu va dudi tin nhiém dau tu)
e PD - Private Debt. (Ng tu nhan)
e MO - Commercial Mortgages. (NG thé chap)
« EQ - Publicly Traded Common Share and Preferred Share Equities. (C&
phiéu phé thdng va c6 phiéu uu dai)
o RE - Commercial Real Estate. (Bat dong san)

Additional types of investment may be made with the approval of the Divisional
and Global ALCO.

Cac loai tai san dau tu khac cd thé dugc thuc hién véi sy’ chdp thudn clia ALCO
khu vuc va toan cau.

Derivative products are permitted subject to appropriate approvals as outlined in
the MFC Derivatives Usage Policy, approved by the Audit and Risk Management
Committee.

Cac san pham phai sinh phai dugc chap thuan dau tu nhu néu trong Chinh sach
dau phai sinh do Uy ban Kiém todn va Quan ly rdi ro phé duyét.

Inter-Segment Notes, Asset Pooling and Look-thru Structures are permitted,
subject to appropriate approvals as outlined in the Guidelines for Internal
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Transactions Impacting Policy Liability Valuation (Inter-Segment Notes, Asset
Pooling and Look-thru Structures). Generally, approval is required from the Chief
Actuary, Chief Risk Officer and the Divisional ALCO. Inter-Segment Note use
should be consistent with fixed income benchmarks on a portfolio basis. The
underlying of an Asset Pooling or Look-thru Structure must be a permitted
investment.

Cac danh muc héi phi€u, danh muc tai san va cd cau tai san_dugc cho phép,
tuan thu cac phé duyét thich hgp nhu dugc néu trong Hudng dan Giao dich. NOi
chung, viéc dau tu phai dugdc su phé duyét cua Giam doc bo phan dinh phi,
Giam doc bd phan rui ro va ALCO khu vuc.

Permitted Investments by Segment

Liquid FI Illiquid FI NFI

LP PD | MO

Vietnam Par — Post 2006

Vietnam Par — Pre 2006

Vietnam Non Par

Vietnam Pension

Vietnam Surplus VND

<|=<[<|<|=<[<]4
<|=<|=<|=<[<|<|8
<|=<|=<|=|<=<3

<|=<|=<|=<[<|<|A

Vietnam Surplus USD
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Appendix C — Segment Fixed Income Benchmarks/ Danh muc tham chiéu

The Target Asset Mix and Asset Benchmark Policy requires that asset benchmark(s) should be established for all
segments and approved by the governing ALCO. Changes to asset benchmarks may, at the discretion require Global
ALCO approval (at the discretion of the CRO).

Chinh sach Tham chi€u va Co cdu Tai san yéu cau phai thi€t lap bang tham chi€u tai san cho tat ca cac danh muc va
dugc phé duyét bai Uy ban Quan ly Tai san Ng/Co ALCO. Cac thay doi vé tham chiéu tai san, tuy theo quyét dinh, yéu
cau phai cé su chap thuan cta Uy ban Quan ly Tai san Ng/Cd Toan cau (theo quyét dinh cia CRO).

Dynamically Matched Benchmarks are not illustrated in this section, as they are constantly changing based on actual
sales. Cac tham chiéu theo doanh thu khéng dugc minh hoa trong phan nay vi s& lién tuc thay déi dua trén doanh thu
thuc té.
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Vietnam Benchmark

Benchmark Name

= Government

mPrivate = Public

m \Mortgage s

32%

28%

24%

20%
16%
12%

Bl fed

8%

4%

=
=

ADE= 62

ABC = 8C

ABC= LE

AdC= B2

ASC = SC

ASC = FE

AVC= EC

AEC= 2

AZZ= |2

AlZ= 02

ADE= 6l

AGlL= 8l

ABL= AL

All =9l

A9l =5l

AGL= 1l

Al = El

AEL= I

ACL= L

Abl=101

ADL =6

AG =18

AB= L

AL=0

A9 =5

AS =T

AP =E

AE=C

AL = L

Ab=0

Term
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Term Government Public Private Mortgages Total
ALA A BBB BIG ALA BBB BIG ALA A BBB ALA A BBB
0<1Y 0.00%  0.00%  0.00% 0.00% 0.00% 0.00% 000% 000% 000% 000%| 000% 1.00%  0.00%  0.00% 000%| 0.00% 000% 000% 000% 0.00% 1.00%
1<2Y 0.00%  0.00%  0.00%  0.00%  0.00% 0.00% 000% 000% 000% 000% 000% 1.00%  0.00%  0.00% 000% 000% 000% 000% 000% 0.00% 1.00%
2<3Y 0.00%  0.00%  0.00%  0.00%  0.00%| 0.00% 000% 000% 000% 000%| 000% 1.00%  0.00%  0.00%  000%| 0.00% 000% 000% 000% 0.00% 1.00%
34y 0.00%  0.00%  0.00%  0.00% 1.00%| 0.00%  0.00% 000%  000%  000%| 000% 000% 000% 0.00% 0.00%| 0.00% 000% 000% 000% 000% 1.00%
4<BY 0.00%  0.00%  0.00%  0.00% 1.00%| 0.00%  0.00% 000%  000%  000%| 000% 000% 000% 0.00% 0.00%| 0.00% 000% 000% 000% 000% 1.00%
5<BY 0.00%  0.00%  0.00%  0.00% 1.00%| 0.00%  0.00%  000%  000%  000%| 000% 000% 000% 0.00% 0.00%| 0.00% 000% 000% 000% 000% 1.00%
B=TY 0.00%  0.00%  000% 0.00% 4.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 4.00%
T<BY 0.00%  0.00%  0.00% 0.00% 6.00%| 0.00% 000% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 6.00%
8<9Y 0.00% 000% 000% 0.00% 8.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 000% 5.00%
9<10Y 0.00%  0.00%  0.00%  0.00% 11.00%| 0.00%  0.00% 0.00% 0.00% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 11.00%
10<11Y 0.00%  0.00%  0.00%  0.00% 13.00%| 0.00% 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 13.00%
11<12Y 0.00%  0.00%  000%  0.00% 13.00%| 0.00% 0.00% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 13.00%
12<13Y 0.00%  0.00%  0.00%  0.00% 13.00%| 0.00% 0.00% 0.00% 0.00% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 13.00%
13<14Y 0.00%  0.00%  0.00%  0.00% 13.00%| 0.00% 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 13.00%
14<15Y 0.00%  0.00%  000%  0.00% 13.00%| 0.00% 0.00% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 13.00%
15<16Y 0.00%  0.00%  0.00% 0.00%  0.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 0.00% 000% 0.00% 0.00%
16<1TY 0.00%  0.00%  000% 0.00%  0.00%| 0.00% 000% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00%
17<18Y 0.00%  0.00%  000% 0.00% 0.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 0.00%
18<19Y 0.00%  0.00%  0.00%  0.00%  0.00%| 0.00% 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
19<20Y 0.00%  0.00%  000% 0.00%  0.00%| 0.00% 000% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00%
20<21Y 0.00%  0.00%  0.00%  0.00%  0.00%| 0.00% 000% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 0.00%
21<22Y 0.00%  000% 000%  0.00% 0.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 0.00%
22<23Y 0.00%  0.00%  000% 0.00%  0.00%| 0.00% 000% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00%
23<24Y 0.00%  0.00%  000% 0.00%  0.00%| 0.00% 000% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00%
24<25Y 0.00%  0.00%  000%  0.00% 0.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 0.00%
25<26Y 0.00%  0.00%  0.00% 0.00% 0.00%| 0.00% 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00%
26<2TY 0.00%  0.00%  000% 0.00%  0.00%| 0.00% 000% 000% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 0.00% 0.00% 0.00% 0.00%
27<28Y 0.00%  0.00%  000% 0.00% 0.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 0.00%
28<29Y 0.00%  0.00%  0.00% 0.00%  0.00%| 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 0.00% 000% 0.00% 0.00%
29<30Y 0.00%  000% 000% 000% 0.00%| 0.00% 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 0.00% 000% 0.00% 0.00% 0.00%
Total 0.00%  0.00% 0.00% 0.00% 97.00%| 0.00% 0.00% 0.00% 0.00% 000% 0.00% 300% 000% 000% 000% 000% 0.00% 000% 0.00% 0.00% 100.0%
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Master Investment Policy

Vietnam Liability and Surplus Segments

Benchmark Name: Vietnam Pension Benchmark

® Government

® Private  © Public

® Mortgages
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Master Investment Policy
Vietnam Liability and Surplus Segments

Term Government Public Private Mortgages Total
AA A BBB BIG A BBB BIG AAA A BBB BIG AA A BBB BIG
0=ty 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
1<2Y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
2<3Y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
Jedy 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
4<5Y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
5<gY 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
B<TY 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
7<BY 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
<9y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
9<10Y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
10<11Y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
11=12Y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
1213y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
1314y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
14<15Y 0.0% 0.0% 0.0% 0.0% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 6.7%
15<16Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
16<17Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
17=18Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
1819y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
19<20Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
20<21Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
2122Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
2223Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
23<24Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
24<25Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
25<26Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
26<27Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
27<28Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
28<29Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
29<30Y 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 0.0% 0.0% 0.0% 0.0% 100.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%] 100.0%
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Vietnam Liability and Surplus Segments

Benchmark Name: Vietnam Runoff Benchmark

= Government

= Private = Public
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Master Investment Policy
Vietnam Liability and Surplus Segments

Tem Government Public Private Mortgages Total
AAA AA A BBB BIG AAA A BEB BIG AAA AA A BBB AAA AA A BEB
0«1y 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 833%
12Y 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 633%
23y 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 633%
JedyY 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 633%
4<RY 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000%| 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 833%
F<BY 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 833%
B<TY 0.00% 0.00% 000% 000% 833% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 833%
T<BY 0.00% 0.00% 000% 000% 833% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 633%
8«9y 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 633%
9<10v 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 633%
10<11Y 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 633%
1112 0.00% 000% 000% 000% 833% 000% 000% 000% 000% 000%| 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 833%
12<13Y 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00%
13214Y 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
1415Y 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
15<16Y 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
161TY 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
1718Y 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
1819Y 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000%| 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
19=20Y 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
2021 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
2122 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
2223 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
23<24Y 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
24<25Y 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000%| 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
25<26Y 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00%
26=27Y 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
2728Y 0.00% 0.00% 000% 000% 0.00% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
28<29Y 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00% 000% 000% 0.00% 000% 000%| 0.00%
29<30Y 0.00% 000% 000% 000% 000% 000% 000% 000% 000% 000%| 000% 000% 000% 000% 000% 000% 000% 000% 000% 000% 0.00%
Total 0.00% 0.00% 000% 0.00% 100.00%) 000% 0.00% 000% 000% 000% 0.00% 0.00% 000% 000% 0.00% 000% 000% 0.00% 000% 0.00%] 100.0%
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